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Prefered Stock?

with which is given a bonus of
25% Common Steck

CIMCULAR CP. L,

describes the history and
business and gives cartified
accountants’ figures on the
large earnings of the

Cadet Hosiery

Farson,Son &Co.

" Mambers New York Etork Exchange

115 Broadway, New York

Fairman & Co.

Drexel Building, Philadelphia

Broker Wanted

newly organized Texas
nll compan}. controlling val-
holdings in proven
Texas oil flelds., wants live
broker to handle block of
stock. Liberal commission for

ker who will move it
i 'Brokers Say Prices Are Going

Mahon Oil & Gas

Box 651, !‘ort \\nrth 'Iﬂm

points wepe entoiled There werey sey

THE STEEL & TUBE CO.
OF AMERICA

79/, Cum. Pfd. Stock

Amply protected by earnings, assets
and sinking fund.
Price 98 and dividend to yield 7% %

Circular on reguest.

Townsend Whelen & Co.

505 Chestnut Slnol

™ Canadian
Municipal Bonds

Bought—Sold—Quoted
FINCKE, BANGERT & CO.

klin Bank Bids.. Philadel
4 n \_-.-nm\.

and  acenrdingly  interest converged

———

Sso—sloo
LLIBERTY BONDS

BOUGHT AND SOLD

Biddle & Henry

104 SOUTH FIFTH STREET

Mambers Philadeiphia Stock Exchange

| that no mutter what happens the murket
Lis about due to turn the eorner. [

ean (inn & Flee, © ﬂ'lll. . !"N & Db,
e
Co. I Id & Tweh,

then Serviee Com.,
tandarid I- l & I".Ipr

urgh 'l'urchm Kallway I-I L
ower Becurities Stocks & Nonds

&9 Cown:Co

Looust 5194 Land Title Bldg.

Few York Tel. C‘mu:ctm H’nnww ju:

LIBERTY BONDS

BOUGHT and SOLD
Any Detominations

Samuel K. Phillips & Co
ﬂﬁ.‘i‘-‘ﬂ." ""“E..._

Free to
Owners of
Securities

A new Booklet
explaining what
a Stockholder
should know.

Whether you own
common or preferred
stocks — or bonds — you
should know your rights
and privileges,
have found this

phone or write for your
copy at once. Please ask
for No. T.U.-602.

JONES & BAKER

Widener Bldg., Philadelphia
Phones Hell, Walnut §0§5
Keyetone, Race 2290

Chicage Dircot Private Wires Boston

new stock of lh

NEWS OF THE FINANCIAL WORLD—NEW Y ORK AND PHILADELPHIA STOCK PRICES

BEAR TRADERS ENCOURAGED

BY CONDITIONS IN MARKET

Vigorous Attacks on Steel Force Price Down—Drives Made on
Industrials—Bonds Fairly Active

\

New York, July 20 —New conditions were presented in today's stock

market tending beenuse of the bear element
unfavornble factors that had been interjectad

gnining courage from n
into the situation,

frw

including

stories of Inbor tronble and the seareity of time money, which was queted

nt T per cent bid
Expeotation that an  anfavorable

the

T'nited Htates Bteol Corporation in ils stitement for the Jupe quarter puh-
Hebied late thix afternoon was taken ns o reason for vigorons attacks on

that stock on-which its price was foreed down from 113% to 11074,
late ufternonn,
many of the other

recoversd o good part of this loss iy

efforts were exhausted,  Dieives were nlso mnds

but it
the bear

stoel

industreints, in splte of Tosses which had resalted from previous nggressive

mpwrations  for  short oiirits,

Bildwin, after nn ndvanes to 11D,

malsn had a substantin] ealls of more

The mnrket recovermd its stride in the

wine I:nmnwrwl down, ¢

Jast hnlf r-F the day,

3, hut

when n

yineis were again fnoorder United Cligar Stores moved up minre than 12
points to abave 210 and United Retail Stores advanced 6 points to nbove

105, hoth stocks making new high reecords,
The petrolenm stocks developed steength in the nfternoon,

whe sirong, ndvancing mere than 2 points to 9
and showed s stepds

The bond mnrket was foivly wetive
gl ddempnd for o many of the low-p

bonde were stendy with swrisfactory improvement

tory notes and Liberty fgsgos

© Mnven

« with n
Grovernment

Vi

DECLINING TENDENCY ' SHIPPING SHARES ARE

NOTED IN WALL 3T.

Down and Turn of Market
Has Come

Holders of Tonopah New York, Juls 20 —The New York
Gold Mountain Mining
Company of Arizona, »
kindly communicate
with Box B 124, Ledger

avetiiog s finnneinl  review  this ron

nfterpimnon i< as follows ,
Witile movements i todpy s stoek | S8
prket were not wholly vonisistent, the T

tetitheney 1o deeline was anmistakable |y
from the beginmiag anld losses of 1 to 3 1o
t

ernl rens=ons for this which were ob ‘
o, aned some othiers which wers ap
I'Hf"n' tov the jnitintsd jilone oM

The wost positive favtor wis fh.-;
viin

W othe Trnited Stintes Steed diree-
W o

bl for 3 o'vloek, At this et
the report for the secoml .p]n]‘h-[-\

£ the yonr was o be given oug ||1|4|‘ W diring the
the bonrd nlsa hnd 1o poss on the
portant matter of the dividend,  As fin

the latter, little ehange wis anticipated.

The strect wos not opthndstie, as it

provement in®shipments aud orders did
no. bhegin until the wildle of Joae

folbe,
Traders and publie alike were natar
wlly reluctant to expund their epmmit-

poarer showing in steel earnings even
than they anticipnted,  TTad this stood
nlone ax o marker dumpener, however,
i dogbtfal if the efeet wonld hive
been very propotnced, A5 o mntter of
fnot the impression has been insistont

Broakerage houses  sonreely without

exception preached  cantion Maost  of -hu mere
-

them wers unoneommittnl, bur some of
them were fruuk to say that prices wen

guing down., Perhops o fair nverage of Hal
topinion to steike wonld be that inasmnch

a« the usual summer all did not come
in July it would probably come In M-
gust and that a lall meant nodeeline in
prices,  There are not many who ure
prepaved to say inosoomany words thint
the Jopg deawn out ball market lins
detinitely ended bat discluimers of sueh
an exteeme view have oot been wholly
convineing.

As w counter influenes o Socretary

Gluss's  agroeable statoment that the | 8

notionnl fnecome woulid probably be saf-
fichent in the new fi<eal yenr to weet the
bulk of expenses of the government, it
was offset by the frritating assumption
in some quarters that the meeting of the
Federal Reserve board in Washington
this afternoon was ealled for the pur
pose af considering the continued ox-
pansion of brokerage lonns. There ap
peared 1o be no ground for such an os
sumption and in fact it was stated after
the mesting that the board did por tak
the muatter up

What such loans may nmonnt to it s
not prssible geeurdtely to estimnte Ty
probubly execad 1,000,000, a large <uim
bt not excessive g view of the bremdth
of the market due to the peeess of large
numbers of dssues Hsted, That money
Umust rempin tight seems o certainty, as
the outwnrd flow in the intepest of the
erop  movement inerenses daily awd
eannnt be fur in the futuee bhefore for
pign eredits of lurge proportions will bhe
something more than te be talks«d about,

Cull lonns renewed ot 6 and % per
cent, but were shortly ofter gquoted at
A% to Oy per cent for mixed smd in
ldusteinl collateral respectivels later,
the rate advanced to Gry and T per oent
Ope large ban  and one trost company
| kave eliminntea the distinetion betwern
the two elnsses of colluteral Time
funds continusd at aveuml T per cont

for all dates were with few exeeptions
not higher than 6 per cont

Foreign exchange suffered somothing |
of a reaction. Friuwes  deelined 11|

| contimes to 7.24 franes o the dollire
Kterling was down 14 cents to 447
and Belgian francs were 3 poiuts off
Lire held steady as did kroner.  Pesetas
advineed 5 points.  Abont SO0 in
L gold was enguged for shipment to South
Ameriea and small nmoupts were taken
;fnr other dl'ulllwtluln
Reserve Banks' Discount Rates
Official disconnt rutes at the twelve
| federnl reserve banks were as f{ollows
(The first column gives rates €op all
periods up to and invluding a fifteen-
day maturity; the second for a period
of sixtesn to minety days. The third
and fourth columns give the rates for
rediscounts of collateral loaus wecured
by government bonds or notes, )

Com'| paper Gov't paper | o

18 to B0 18 to B0
Baston

New Yark
Phlhdqlvhh
Richmand .,
Cleveland

‘il

REFEEL P,
2
-
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=
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1||r| Commeree stock

fransactions

R |

1ML shares rose
(her shipping stocks were compnrn
FROIRINK
New York Shiptmild

<ol doown to

tivels
from 1814

Vipg. which opened at 03,

.'..-,-,!.,m_\ of Americn heciise
ITERDEements
! i prroduet
muinly on what the report would show wemle nr 140
Fxports diopped from 8T% 1o 04,
w i|~.|-tuu\\-l| that May hnd besn an ox= | ypen eullied to 30.

ceptionally  poor wmonth, and thar im

sharing
In other words, wxuch improvement os A=phudt wos heavy melling nt S8 to 87,
there was came mnch ton lnte to eiereet Allied
the mdverse trend of business thereto- | ey,
il stocks were ireegulnr with some
Nin-
in at
Sinelnir Gulf from

| ixsues

clnir
ments boeanke of the possibility of n =

wan Phanograph
1

Wright-Martin  Alr

STANDARD OlLs

INDEPENDENT ml,.

| Al anba B oot M

) - Goldfenl Florenos
| with little business tronsacting, as bids | g ;
|;,.:.|n 1] \l rRor

HEAVY ON THE CURB

American Ship and Commerce
Stock the Single Exception.
Oils Irregular

—Interest on the
ilevoatm]  for

siles of over

mertenn
the first

from 42
The xtock hnd been submeribed

Cromp 8hiphnilding was iy extremels

uf

wis o good demand for Sweets
i further

of it
foirly lprge
Tobaveo Produets
Al

Ihillip Morris was also active, rang-

I'rofit -

Genernl

v

from 62 to

Yeut, olon

Ak [sule

Cotton Buyers and Sellers
\e“ York, July 20.—August—S8ellar
j | 'l'fullhrv_-‘\[r‘l"u!i .

Brooks
Hartcorn and
Decem -
15. "i‘lﬂ’l "'(' L1 “‘“' """: her—Flinn, \htr'hrll Brooks nnri Hop-
445 |k|rw bid: Russell offored

January —
| Montgomery aod Sellur bid;

Judson and |
Muarch—Harteorn,
Rofeuberg |
Montgomery
Russell offered. May—Harteorn bid
Orvis offered.

anil

and

|

I

NEW YORK STOC

Philadelphia Stocks || PRICES ON LOCAL EXCHANGE

Alnska Junheau

Am Agrl Chem 100
Hank Note .
Heet Sugar, .

Am
Am
Am
Am
Am
Am
Am
Am
Am
Am

Asrets
*Asno

Atiantip

Jinseed ..
Linsoed pt .. 07 fis 00y D0'S | Nor & Western ..100
Locomotive | 214 ooy Oy vl
Milt & Graln, 284 84y o7 &7 North Paclfle
Smelt & Ret. 6% -ri‘i 5 Si's | Nova Scotln S & C
3 Ceee 10 120 120 126 [ Ohlo Clities Gas. .
& R opt ..1L% ... Ohlo Fue| Supply,
'l Fdries . 45 45" 40 40'3  Ontarlo Mining
Sugar Ref ., 138'% 14875 15678 195%  Okla Prod & Ref.
Sum Tobaeco 110 110 1075 103 | Owens Bottls ....
Tob pf., 08% 00 O YOY | pae Gam & Eleo .
Tel & Tel ,.1044 104 1038 104 |l'ncll'!n Mall .
Tobacco ....200 2548 2400 203 Pacifig Tel & Tel.
Tob pf new. . 101 101 1002 100 Pan Am Pet & T.116%
Woolon .. 02064 124 124 124 Pan Am P & 'T pf._ 0\l
Woulen pf .. 100 10975 106]
Writ I* pf ., 6T\ &il:
L & B.. u8§ IRY
ZL &S©pt.. (4 i

| Anaconda Copper. T80  THN
Reallza .. 84 3

Diry Goods.bb 5214
*Avso D G ist pf. RO .. res .
Ateh Top & 8 P00 1001 00} '.#'.i“ Plerco-Arrow
Atch T & § F pf. 844 85 K 85 | Plerce O11
B &AL . 15 147 144 4% | Fies Coal
' ALl Const Line .,101 10013 100ty 10014
AUl Gulf & W L..1T24 ... oo aas Pltts & W Va pf.
Atl G & W I pf . T3M . T Pitts Btesl
Baldwin Lot‘n L Ai8% 1104 11515 118 [ Pond Creok Coal.

Tast bR

clons High Taoaw DM
Adams Express . 51 A2 A4 A2'4 | Mex Patro pf
| Advance Rumely. 49 45 48 4R | ajamil Copper

| Ady Rumely ptf . 74 7314 73 T34 | afidvale Steel
Alax Rubber ... 1108 112 100 1000 | Minn & St L new.
Alnshn Gold M.. 3 ... awe e Mo Kan & Texas.
o 2% 2% 2% Mo Kan & Tex pf.
Allis-Chal Mg ., 47% 474 40'$ 10% | A1 Pacific .
Allls-Chal Mg pt. 05l 08 06 06 ' azy pacific pf ...
1084 1058 108% | Montana Power .
Natlonal Aeme ..
023 O 024 | Natlonal Biscult . 1254
Bygsch Mag ..122% 12¢  120% 120 4 | Nat Cloak & Suilt,
B0, suiiie . 6y 5014 ORI 58| Nat Con & Cable.
Car & Fdy 110 1104 116'4 11749 | Nay Enam & 8
Cotton OIl .. 64 o614 6% 63%  Natlonal Lead
Drug SByndl. 19% 1% 1% 1 Nevada Con Cop.
Express {

61

1097 | Penn Seab Steel.
37'4  Penn Rallroad
25 |l‘onp|f‘-n CGins Chl.
i ‘worin & Eastern.
198 Pere Marquette
"‘a Pere Mar prior pf.
A2k | Pere Marq 1
| Philsdelphin Co

Flita & W Va ,,.

K SALES . |

Lawst
close

110 . 44
a4 §

07's
21%
144
234
$hM
ity
70N
0%

01
2%
82
RM
21%

. ( iy 0400 09N I N ¥ Alr Brake ..122
Hide & Lea ., U7 874 36% 304 | N ¥ Central ....

0

255 183% 1334 13214 | N Y Dock 85Y
cvvssens Gl OBl 614 61N | N Y Dock pr ... 70'4
|| SR T ... NYNHES&H,... 584
Inhrnnllonll 111 111 100% IH’!' NY Ont & Wes . 23%
was 18 Tt T 7T Norfolk Southern. 18

North American . 60
. 044

Bdlg
BEly

b4l ..

R
114
B0M
70
A0
a6k

b1yg

o 484

Baltimore & Ohlo. 47 467y 46y 4014 | Pressed Steel Car. 02

Balto & Ohlo pf. S0 ... e T Punta Alegre Sug.
Barrett Co o136 135% 135% 1463 | Pullman

Bethlehem

4

vens 128
Steel., Yoty Uy U0iz 0% | Ry Steel Spring .
Beth S Clase B 1003 101 08 o |’y 8 Spring pf

s

L0

Booth Fisheries . S48 240 13 4% | Ray Consol Cop . 267
Brook Rap Tran. 32 a2t 11 24 | Reading
Br BT cls of dep. 27 2527 27% | Remington Typ. F4\{
Brun T & Ry Bee. 13 w 14 14'a |Republle T & 8 ., G7T'%
Buff Roch & itts. i) 60 60 Lo Republie T & 8 pfa0nls

Burns Brothers (106! 1358Y% 1550 157 | Rep Motor Truck. 544
Butterigk Co ... 36ly  URIL “Th 874 | Royal D A shares. {734
Butte Cop & Zine. 1175 11% 114 113 do righta L
Butte & Superior. 2y 20 U813 24 |Roy D N Y ahares. 07}
Caddo Cen O & R 40 ... ... ass do rights won N5 .
Cil Packing .... ‘4% 3% TIiy T2 8L Joreph Lend . ]AY
Cal Petroleum .. 40 48'0 48 484 | Bt L-San Fran .. 244
] Petroleum pf. »lld 82 Sli{ »1Y | Bt L Southwren .. 144
Calumet & Ariz. . 84 coo |8t L Southw a2
inpdian Pag . 102 “—r\“ I'.l o I61Y | Savage Arma L
Casa (J 1) Co pf 100 <ov. sue. wss Saxon Motor 214
Centrar Fdry ... 424 42' 300 3075 | Benboard A L pf. 213
ent Fdy pf ..., 72 3% 71 Tl.|Sears R & Co ...212
Cen  wwatner Co. 115604 110 ". P2 114 Shattuck-Ariz Indg
Cerro de Pasco C, 6.0 G4 62 .3 | Sinelnlr O . B2Y

0

194§ . ..

Chandler Motor 251 251 251 251 | Sloss-Sheff 8 & 1. 6013
Ches & Ohlo ... BN 64 t4% MYy | Bouthern Pacific . 106%

i
'hl
hi
Chi
Chi
'hi
Chi

Chi

\lll & St P »d0dy 40l 4713 4R74 | Superior Steel
Ml & St P pf. 724 T2 T1W 71y Stutz Motor ,....121
Chl & Nw A (1] Uiy 04!y | Tenn Cop & Chem. 15%
W ... ... us, |Texas Co .......270
Chi R 1 & Pacifle, 30 30'; 2074 30 Texas & Paclfio . AlY

ool

Altons ... I o L0 1LY L0, | Southern oo 0N

& Alton pf 14 e sy Bouthern R pf .. 67}

& Eastern Il 12 12 11}y 11% | Strom Carburetor. Ubly

l Western . l{)‘.’ i ird e Studebaker Co ,.113
Pt ..., 2B, . vee Studebaker Co pf.103

vor 40

CHHRIEGP S PL 6TM avs vos  sea Tex Pac Land T.400

Chilo Copper .uu. 2TM voe  vuu.
Chino Copper ... 4015 4015 4015 4914 | Tobaceo Prod
Fuel & I ... H1% ... cee 1

Colo Gas & Eleo. 623y G4 02 [',"l.. Tol Bt L & W tr.
Cuns Cigar pf .. 81

ol

Third Avenue ... 24
.- 110
Tob Prod pf ,...10084
1014
Traun & Willlams, 67

Consol Gas .....100% 101 101 101 Unfon B & P .... B
Consol Int Cal M. 2§ 2} voy o1 |Union Pacifie ...133

Continental Cun , Ui PS 15 [ Unlon Facific pf. 72.‘5

Corn Prod Ref | 0215 G2t 42 (234 | United Alloy 8t. 57!

Corn Prod Ref pf 10 umu 100 100k | United Cigar 8
Crugible -

lHI\'

Steel . 1408 1421 140 140 umted Drug ....165

25 Bald Loe. 11T M7 117 —18 i
1 Brill J G 08 68 68 8% | Lake Superior the Center of Interest and Touches Year's High.

240 Elec Stor 12 013% 02 42
n Asph Cramps Scores Auother Gain—List Fmrly Broad

ien Axph KT &6 R 384
81 Third Nat

100 Phila Co. 80% 394 30%+ %
M) do o'm pf 358, 8359, A% — 14

G50 17 8 81,1121 111 11204 — %
10 War 1&8 Bly 813 Rlg— 15
150 West . T4% T4l T41%..
07T W Cra'p.200 203 208 4.8

2000 X J Trare
1000 Tib Tond
2800 I’hil Elec
100 Span-Am

® 1 i ., 101% 1011 1014 — 1| LONDON—Money s quoted at 274

500 Welshach per eent. Discount rates, short
Co Da.. DRL, 0814 08%— 8 |3 T-16631% per cont: three  months

New York, July 20.—TInfluenced by
favorahle weather and an unexpectedly | =
bearish showing of reports to a com- |
merein]l newspaper as to the progress of
the crop in the Carolinas, the cotton
market opened T to 25 points lower and |
broke heavily  under  increased
general selling, based on official pre-
dictions for eclear conditions ovey the
|t-m«l|'r1| belt,

At the end of the firet fifteen min- |
utes active positions were down some |
40 points, The south =sold, while
" 3514 | Liverpool houxht Demand was  not |||
brond and the undertone ruled feverish
und barely steady.

. | P ember

B TAKE DOWNWARD COURSE

High
280 Am Rtrs, S0% 85  A8%— Vg |

do pref 132 142 132 — Y —

29 K 1 .
ﬂ:!-'-l-'}il\.';u::]'. ;;:,2 .l,:,“' ;::;_ % Quotations on the Philadelphia Btock Exchange today took a downward
18 Lok Nup B01F 010 SOLL . course, in consonance with the irregularity in the New York market, with

A enkness in evidenee in every section of the list.

a8’ 14 1 orL__. n | VR n ev e in r) )

T Leh Val. 831y 524 52% % Opening trade war steady, with Lake Superior ngnin the center of opers

o5 o5 2 atlons.  Another new high record for the year was made in the nnrly trading,
A ¥ up an cighth from last night's elose. Sales

Bk War 2 by when a thousand sha
Y , rew wold at 25,
"'.?;: II:: ;fm“" :g"" ::?"" :}2"‘+ h approximating 3000 shares were made in the first fow miontes at the supe price
100 Th & “, - . s Thh; issue has furnished most of the trading on the locul exchange for several
pref ... 28 28 2] — 14 weeks past, yesterdny's sales being 50 per cent of the day's tuenover,

5 points in the last fow weeks,

K27 l:h” Elec :3_‘ 26 26 .. in any issue.  Electric Storage Battery

4OPRTte ’ W 2T '-f'”ﬁ+ '.-55 “iractional gain.  Philadelphin Company held at abont recont lovels,

100 Reading. 80 80 80 — % | Locomotive sagged more than s point,

200 Ton Min, 3 H 3 .. limited,

BO Trdmen’s Asphalt was wenk, the nr»fvrrot! gelling off n half, while the common, at
Bk War 25 2 25 one time duriog the day, was down &

150 U'n Tract 3875 3814 8874 + 14 Fow transactions were made in lho bond section of the exchange and price

GI... 60 60 684, . changes were uninteresting.

MONE\' LENDING HATES

BONDS Mot collaternl, opened unt 6 per cent for

. High Low Clows chge | lending and renewing, On all indus-

£4000 Leh Val trinl collaternl the opening rate was
fie "28.101%% 10105 10114, . 6% per cent.

; R0ty 8014 K614, .

1ut Om.. 061G 00 06144 3 | cent.

bitie, 3 D-16@ 3%, per coent,

BEARISH CROP REPORT|  roneron excmmmce
SENDS CO.ITON LOWER New York, July 20, —There wn?‘ .

of business today but francs

anidl pesetas were easier,

in Early Session—Liver- ‘ Quotations were:  Demand n!nrling"
i, b

mﬂl Pitohases 37, enbles 4.38: frane elecks

vome 5§ per cent bonds of the corporation have also been active, ndvancing about

The genernl list was fairly broad, but nothing of specinl interest developed
wis in small supply,

The turvover in this l:mur WAE very

| setas checks 1005, vahim 1016, ﬂtor-i-
NEW YORK-—Money on call, mixed
Christinnia checks '.-
Copenhagen checks
Belgian checks 7.47, cables 7.450;
checks 6%, eables 614,
. quoted at 7% nnd S,
PHILADELPHIA — Call, 5% per
cent ; time, B @O per cent: commer-
Ath 414w D412 0012 D4124-22 ) cjal paper. three to six months, B4 @
514 per cent, and six months, 6 per

BANK CLEARINGS

Hank clearings today, compared wy
responding day Iunl twin n-l].lr;

' ‘Bn $nn, :M'. TR 3
‘ 4 | AT
York A0S H18.490 641,

London Metal

cofved at the New ank Metn) L.xnhnngp thin
morning auoted prices in London: Tin—8pat,
(270, an advanes of £2: futures, (207, a gain

, 1279, an upturn o i ;
, 180 tonw: futures,
nrd copper—8pot,

(107, off Tfin: future v
better tone to sterling at the heginning N W0

= heavy. TLire were about unchanged
) Active Positions Off 40 Points!while SBwiss showsd an tmprovement,

124 84, unchanged,
. [48 1tim. bath off fis.

CHICAGO BUTTER AND EGGS

20, —AUTTHR—MRecninte,
edbles 7.23: lire checks 8.07. enbles 1rm F‘nrn nac;
L850 Bwiss checkr 554, eables 052

lgnildﬂr checks 37%, eables 870 pe-

H -ﬁ'*dlll-s LH m—tﬂnar\'

UNITED STATES GOVERNMENT

. LIBERTY AND VICTORY LOAN BONDS
We buy and sell Liberty Loan and Victory Loan Bonds on
commission at current market prices,
Denominations $50, $100, $500, $1000

EpwarDp: B. SmitH & Co

EsTABLISHED 1892,

100 1:30 RS
Qpen, aom. pom Members New York and Philadelphia Stock Exchanges
A0 3439 s:":!; 1411 CHESTNUT STREET PRILADWHU\
02 gy MO0 30 PINE STREET
Rl B "* i ALLENTOWN NATIONAL BANK BLDG., ALLI'.\TO\VN
a8y :Zf. FIRET NATIONAL BANK BLDG., EASTON

—

and COMMERCE
CORPORATION

Jon | Crue pf 104 104 103 103 | United Frult ...187
" Cubn Cane Sugar. S5o44 457 90} 45| U S Cast I P & P, 3005
B Cuba © 8 pf ... 204 Bl 80N, 80N (UsCLP&F pr, fily
Tt el Lack & Wea d8 ... L., ,.. |U 8 Fuoa Prod . 83
Den & Rio G pf. 100 104 104 19'4 | U 8 Ind Aleohol .14334
Dome Mines ... 134 14 14 14 Un Rys Invest pf. 208
D88 & Apt .. 1., ... ww Un Retall Stores . 90
1y ik Horn Coal . 41% 424 41 4IYyIUBR &I Co ,, 45
Elk Copt . A8 47 47 47 iL! 5 Rubber ....1208
Endicott J ... 110 115 L1153 115 L' § Rub 1st pf..1164
0 tleatt J pf .. 1045 1040 LG 1045 | U 8 Sm Ref & M. (il4
i, ™ cessesnnnes JPR0 IR ln. 18 |US BEm R & M pf. 40!
13 Yoty (1] SIS a1 Aty 30}, 30N (U 8 Bteel ......113
: 24 pf ..eee 20 22 92 2 L' § Steel pf ,...117
1 Players-L 118 110 1163 116'y | Utah Copper .... 043
A edd M & S pt .. 424 . Utah Securitiea I'U;
Fiater Body .... 84 Sty 8313 \I', | Va-Caro Chem .. BBy
“ al's Frecport Texns . Ib .‘.'-_ b B \.:n-l,‘nru Chem pl'.ll‘.'!!
e Guston Wm & W. 36 Ahiy “h'a ...; 3 | Vi Iron Coal & C. 05
it Y ,..m.mg clgar ... 93 3 8813 , Wabash .......e0 12
3 Genernl Eleotrio 160 1649 16713 ]n Wabash pf A ... 354
i Motors 242 d24 .07 ‘.'!itl Wabasn pf B ... 2444
ity 14 n Motors pf .. 92% v | Western Md ,,.. Hﬁl
A 4 en Motors deb . APy SUTy SOy TN | West Pacifie ... 28
At <t Goodrich pf L dDBl 104 101 103 | Wentarn Pac pf . 5514
LI Granby Consol .. 73 Tids Ti 734 |Nesting A B .l!ﬂ!i "
i Ut Northern pf. b4'5 % W4 4 Westing E & M.. 574
! e |Gt N C for O P, 484 84 o713 & | Western Un Tel . 8§
m Greene-Can Cop.. 46!3 4uty A6, 451 | Wheel & Lake B, 114
18% 144 Gulf M & N pf .. 40 e e Wheel & L B pt . 24
11 Hurtman Corp .. U2 . R, White Motors ... 708
a7 Haskel| & Barker. (M4 1.4' ({5 iy Wilson & Co ... 1N
M % llinols Central .101 101 101 101 | Willys-Overland . 365
A Inspiratlon Cop . 67l 1 Rly it Ry 0 | Willya-Over pl'... WiMd
0t Interbure Consol. 7! &y T4 8 Wool (FF W) Co .135
int Consol pf ... 2%l 20 28 U8l Worthingten P ,. B2
Inter Agricul ... 34 gy B2 Hiry
tsn‘- Inter Agricul pf. =8 &b Yy BTl *Ex dividends: Ansociated Dry Goods 1at
3 tnter Harv mew .141)y 141 130! 140 | Bietereed, R4, and Associated
T30 7sn  int Harv pf new.11s 116 116 118 ¥ 4
LA Inter Mer M ... AW 0474 124 2% F — .B-—_-
Int Mer Mar pf o121 1201 11 44 Tilty | 1 1 L
1 Inter Nickel ... #dUM PouD g | inancial r_lefs
13 n Inter Paper ..... U7 j 4% Gbly | ‘
I ;,._ ]m;, P pf stpd . T8l 78 b 7% | The Famons Players- Lasky (
‘: G [r:’-:?l‘:i':;ml 2 :j:ﬁ'l; o .'1‘:13‘ :c}:'l.. | tion reports net earnings for the six|
.‘I‘-: 3: Jones Bros Tea . 208 40, 30% 30%%  months ended June 30,
I azsty (Kan City South ., 2815 28 28 28 ljne for federal income
17 U Kan C South pf . 504 ... e o A i
EL I_:.:' Kelly Spring Tire, 1404 135% Va4 Lsdig | profits of $2,430,847,
o L} Kelly Spring T pt.100 . .. vl AR | equivalent to *$14.28 n share
s, 5 B r"'ul”‘ o 'Id.': Ja e M 174,006 shares outstanding,
iy i j;."llr.l:’ %plr‘::-g Wa 3 g i Tyl pares with pet earnings in the three |

1 . e . ¥ - ¥ |
.".": .};" Kennecott Cop .. 42 42 114 4115  months ended Mareh 31,

1 oy Keohuk & DesM. 300 .. T ing for federal taxes and excess profits

L ] Kress (8 H) Co. »0 «ees ftnxes, of $O56,805, equivalent to $5.70
neypions "I'n& F: lLl;{!lu l'-»{1.. ll' lr'| 'i!.lili‘ per share on the 167570 shares out-

"‘: ":'. l: .\,:l;:';.l.] e r_:" »;.1:‘_' : F=l s -luu([{ng ot that time.

A [«n'[- de fGas B0 ISl G5l D54 .

w0 uaw Erie & Wo. 13 1 1% 114 The Herenles Powder Company re- |
1y 1 Lake 2 & W pl.. 22 ... ... ..o | port for six months ended |
ai 11-'":‘ ”-!U"\ :‘"E;" . “iu“. ser e ses ghows earnings of $301.170 available |
' o ~high ces B3MLL vee e A
an | ome W Bis ... 94 7315 Tal§ Ting| for .d“ idends on $|| 1
" Loriilurd (P) Co.283 237 235 235 | stock, annun
1 A Louls & Nush ..110 voo | eent, compared with G516 per cent o
- Munhat Elevated, 854 ... ... ‘e corresponding period 1ast year.

;:‘ S Manhat Shirt ... Im;," " 0 A0 1 i s
iy athlemon Alkalt. 50% ... ... ... | —

s :E;:chll Motors . 60'a 61 Ty -’-ﬁ.‘il The New York Bubtreasury
883 Inax M lst pf ... B4k KA OR2OBE | gA15,000 the 5 )
b .‘l.ll Max M 2d pf.... 43} 4415 424 43 | making a ecash uet gain since Friday of
It May Dept StoreslOi 104 = 103 . (04K £35.260,000
i Mexican Petrol 04 3 J55: 1NN g ‘

o —

LLLEES ]lll -

Ny 2y
1 by
N N
A -
14k 1%

1% ] ! B,IERIC B Pl SlllP
103
108
e

Naulty & Co.

I"h.nder_a Bldg. -

Walnut at 15th St.

New Offering @

$3,000,000

J. C. Penney Company

7 Per Cent. Cumulative Preferred Stock

Par Value $100

Free from normal Federal Income Tax

Dividends payable quarterly—
March 31, June 30, September 30, December 31

Mr. J. C. Penney, Chairman of the Board of the J. C
in a letter to the Bankers as follows:

(1) The J. C. Penney Company, with 197 stores, operates the largest chain
of department stores of its kind in the world, the Company's business

extending into twenty-five states.

(2) The average net profits before taxes for the
541.41. The average net profits after Federa

ments on the present issue.

(3) At the present rate, the Company's volume of business in 1919 should
exceed $28,000,000, with estimated net profits of more than $2,750,000
before taxes, which are estimated at $1,100,000.

(4) The Company's business is done upon a cash basis, so that the
assets cbnsist of cash and merchandise; the net quu:k assets of the
Company after the introduction of the proceeds of this issue, will show

$204 per share of preferred stock.

(5) The Company has no funded debt, and none can be created without the
consent of the holders of 66 2 /3% of the outstanding preferred stock, '

except for the acquisition-of new property.

(6) An average annual sinking fund of 5% of the total amount of the pre-
ferred stock outstanding, with an average minimum of $1
ally, is provided for the purchase and retirement ol‘ the Preferred Stock

at not to exceed the call price.

(7) The Company will make application to list this stock on the New York

Stock Exchange.

All legal details will be subject to the approval of Messrs. Breed, Abbott & Morgan,
New York, for the Bankers and by Gwinn & Pell, of New York, for rﬁe Company.

Price 98 and Accrued Dlﬂdend, to Yield Over 7Y Per Cent.

(W hen, as and if Issued)

George H. Burr & Co.

421 Chestnut St.
Philadelphia

Cassatt & Co.

Commercial Trust Bldg.
Philadelphia, Pa.

All statements Ia are based on |nformstlnn vhloh vu
Bot guarantee they are the data upon which w

7. Penney Company, summarizes

ast six years are $1,020,-
taxes for the same period
have been $660, 746.04, or more than three times the annual dividend
requirements on this issue of $3,000,000 Preferred Stock. The average
for the past three years before taxes has been $1,608,076, and after
“ Federal taxes, $888,485, or more than four times the dividend require-

Merrill, Lynch & Co.
120 Broadway
New York




